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¥¥ (4%H#)
W e
2E: 20240326
B (GBT) 4.82
BEAR (BTIR) 1,197
FRBAE L) 1,197
HRE (BHA) 3,967
ERF (BAL) 6,503
B4 (L) 3.31

HEFR: Wind, SLEEAZF-S MR

VPSS

23H1 %23 LA FREHR
20230817
23Q1 Lt % HB 4T, AKX
%\%\ 19 4 20230503
Wk &GP = KB FEIAF],
@ZM}%& 20230319
gk B EAEE. 2E EE
20220825
Vg B3 Z2THEIEE TR,
‘F——‘HA%‘%@:»‘(%}OZZONS
Vg B BEERET, RE
%«i/” 1% 20220824
Wik I RHEAEA,
ﬁkjy 20220324
//"' 5 “% H1 -U’-/D“ xf %/"F’jfbg
Bipdp it it 5 R ik
720210820

ARG K

HI IR R

HATIR: IR

SFC: BOT963

SAC: S0190517080003
hanyij@xyzq.com.cn

01234.HK + B #| &
W&k, #F85]RA

2024 %3 A 26 H

BRBE (F)

BREE

A b E A BRALE 23 F G ERI: AFENAR +H14.8%F 354 1270, AA1ER

te+18.4% % 5.3 1250, B3A H2, IR Fb+21.6% % 20.5 1250, 4438 F) tb+36.1%

E 261070, FFBRIIIE R INEE 18 B4, AFREEL A 75%.

EoF: WBEFEFARERAARE, BHSFLSHRERE, 514003 AR LK

14.8%Z 35.4 1250, H1I/H2 R 5 31+7%/+22%. 2F7KE g Xk 15%, £ 4

&" | 5828 511 & B EYHRHA.

i, BRSERFRERE. 1) A MATH TRERLFES, TH

A, A2 AFRARIEK 10.7%Z 284 1250; 2) THJE AR JE3E KR
I 52 Sk ol A B i IR, AF AR LI K 35.2%% 7.0 127, KA &
LRI 3ppt £ 20%, &% A4 E BbdRA, BB JEME MM YA BE.

® JmREFIHE, FHRFEREALR ), 2FHEE LFHER LK
17.6%, #)iEE R EFRH,

o WARE, WXREHEAHRIFEF. 2FEDATESI K, LR25/828%
SAVETEJE 8/43 K. HAR B B 5 MRAE JE /48 J5 153 4 297/936/1462 K.

B2H 414 BRI, Wahd LA RKE 2.2ppt £ 48.2%.

RPN BRI L, AR 22 FTERETRBREIRILE 23 FX4, &4

42 3% F B e+1.4ppt £ 27.0%; % 3% B £ F) 1b-0.8ppt £ 5.0%.

AEZEFEEREG 04ppt £ 17.2%, AAVAF +18.4%Z 5.3 107,

PR RFH M T AR 11 L

B/ ERIRF, PRERE TR 6.7%% 8.3 127, T3 A5 B4 RHFE -25 K

£ 170 R. 23 F A58 KB 245 T iR ARA A,

RERZES, 52 TINERATF LG 684%ZE 11.0 10T,

RN A RERKEE, EH B E BB RS 6 R%.,

o IZIEBFHEMEAL, FALOGO FLA EH L E£KA “MAHFE, it
RE=Z. OEMELIRTH 30-50 ¥ FL, Huksiek——KRTREHRE.

0 BALFAZINALLGFELETS, BRR—EKALZFIRT Y 20-40 F Hd F 5.

KAV E: SNFH SRR F %ifa)ﬁir‘i;éi#%iﬁ FE, A8 DRI EERA R

BEX A AT B AR S, 3% IRBL T ARBAET AL, 23 FAKRF g K 15%,

24 4 B ARPRIF 15%09 R K3GR, TR EFLEFA T0%VA J;&WH—, 2K o

or, RAVER R K, Tt B AV ER 24/25/26 F A E S A 5.88/6.58/7.36

127, B4 31+10.8%/+11.9%/+11.9%, 2023 AR &% 4 7.5%.

0 REEF: ARRE, LRI TA, VIKRAATY, wfiE RATRA.

ERX 3P F o
Y, & 2023 2024E 2025E 2026E
F LA (F F ) 3,544 4,022 4,424 4,867
) b3 14.8% 13.5% 10.0% 10.0%
AF)8 (| % L) 530 588 658 736
B sk 18.4% 10.8% 11.9% 11.9%
EX RS 48.2% 48.3% 48.5% 48.7%
BA) & 15.0% 14.6% 14.9% 15.1%
ROE 13.7% 14.5% 15.7% 16.8%
AR ES (L) 0.44 0.49 0.55 0.61

B WIND, 3tibif 42554 mBFR ke
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F = RRA A5 H T ANRT F)E & B45H HANRT
Lt 2023A  2024E  2025E  2026E LR 2023A 2024E 2025E 2026E
K> 2,678 2,984 3373 3,725 LT N 3,544 4,022 4,424 4,867
AR 826 904 949 999 2k R A -1,837 2,079 2,279 2,497
LU KBS BLICRR 733 814 856 914 ER: 1,707 1,943 2,146 2,370
R BIEF M 1,077 1,225 1,526 1,771 H AN E B 51 51 51 51
TARATERAT A 3K 42 42 42 42 AHAE BT R 957 -1,098 -1,195 -1,299
RS T~ 3,825 3,796 3,761 3,718 ATEIF & -177 201 221 243
Ry T & 1,194 1,165 1,129 1,086 232 b 611 682 768 866
A 260 260 260 260 BTN AR 47 47 47 47
AZ AT = 249 249 249 249 FLATH)E 658 729 815 913
H A 2,123 2,123 2,123 2,123 FTAFHIT X -127 -141 -158 -177
# =&t 6,503 6,781 7,133 7443 #F)38 530 588 658 736
B /K 1,623 1,752 1,939 2,063 EPS (/L) 0.44 0.49 0.55 0.61
AT AR B H A BT AT 2K 1,009 1,138 1325 1,449
BATRE 290 290 290 290 EBM R
FE FiAR 75 75 75 75 SR E 2022A 2023E 2024E 2025E
A F) R 25 25 25 25 Jo % e
A 224 224 224 224 FAE AR 14.8% 13.5% 10.0% 10.0%
kRS 913 913 913 913 ERUNLE:S &S 20.2% 13.8% 10.5% 10.5%
# it 2,535 2,665 2,852 2976 AR E 18.4% 10.8% 11.9% 11.9%
MR A 106 106 106 106
fit & 3,862 4,010 4,176 4,362 B F| 8k
AR B A RS0 4T 4 ERAES 48.2% 48.3% 48.5% 48.7%
R AR BAR B A 6,503 6,781 7,133 7443 ZEA)EE 17.2% 17.0% 17.4% 17.8%
AR 15.0% 14.6% 14.9% 15.1%
ROE 13.7% 14.5% 15.7% 16.8%
28 A
= REE 39.0% 39.3% 40.0% 40.0%
AL 1.7 1.7 1.7 1.8
ik B 1.1 1.2 1.2 1.3
AERER B45H T AART FiE gk
SHFE 2022A  2023E  2024E  2025E TR (R) 0.6 0.6 0.6 0.7
HLAT A 658 729 815 913 HRASEE (KR) 2.1 24 25 2.6
718 Fo Al 224 127 134 140
BB EZ) 348 -30 100 16 HRAA
BEEHNFENLRE 1,101 637 844 845 HRkE (L) 0.44 0.49 0.55 0.61
ERFEHEANE AT -1,212 51 51 51 B4 (L) 331 3.44 3.58 3.73
BREDFENERTE 228 -439 -492 -550
IPAeH K 117 147 302 244 FEB B (1)
W4 BiAn AR 960 1,077 1225 1,526 PE 11.7 9.9 8.9 8.0
At IR AR 1,077 1,225 1,526 1,771 PB 1.38 1.32 1.27 1.22

HAE KRB Wind, SLiEAkZiF54 AR IR %
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2H I 5 B

AAELA F BHER LRI T 4IRS AT E AP FAE T BT A IE R AT, USRS, IRa . B L
AR, RREFUOEARABT AAGHRTINE ., AAREGEH, RE, LFER2EARE T 6 LA T LIWER L
3 R BB AT K 4 AME.
BIPBHA
TR R RATR %3 R B
TR P BB B IR AR F EN A at B HA8 KR A T 35 R AR HORME K T 15%
FPAAT IR R (F A BRI ). kil ABF Bl 148 % 4E 4T 39K A IS SORNE £5% ~ 15%2 4]
RAIREARELA B RO LAANN | Pk AA%T ) S48 KR A 5 RAES SR8 5% ~ 5% 4]
S (ST skdd) AnstR s | T At ABxt B9 £G4 T 35 RAMEAE HOKE ) T-5%
AT RAMARI G HRIKR. Hob: P AR | dTFRMNRHRIRLEM T, SH 03 @l RAFULL R TR
AT AP RIS B AT RMFH, S SR B, B RNkt A 0 A
FHARALSOI A B, I ZHT i ARt R I T RUAR IR K 1 R At 1
ASAAIEH I ERTILRLIE | R xR A0 58 4 T ) KA
Soh s REFALESO0RMIE | T WE | AR T R A AT R A H
AR R
IHE T

A8 E4nBR69TE B A BATE B E LS. B P TEFK www.xyzq.com.cn 5 R 5 s A2 A & 16 %% 5k 2 HE Ao K BE
3] H R L,
AEAMERBAERFKENHEE

SLIEE FRIEAA PR 8] B/ A L FEAE) f£id K+ =4 A M 5 JinlJiang Road & Bridge Construction Development Co Ltd.
ARG R E ARG . X G T EA K AEEZH MBS . Chouzhou International Investment Ltd. 47 & #7 3% L B AX T4 Pk
B B BETFRBEFA NG FRAES . T REGRE A RG] F R E R 538 % RFEE A RS AU B K
PR XA R B A PR E) | SR B BT s IR A A TR ) E ZA £ R ATRAE) VM FTIRTALT LR E DA RAF .
do BT ZFR HIFRAENE . ERRE L LLREERA RN ITEE AT TEERMNA RN . FEEREFRER
A M8 . China Cinda 2020 I Management Ltd. s AREATIADA FRANE) . ARARHT IR T 7= Ak KR SR B A TRANE] L TR 25735
AFFRE NG . R REAR RG] L 2022 F 5 — IR R d) . mARZHIRT LKL AR RG] AL EEA
P EH (R3] | il B R A PR3] P B IRk AL T A MR 8) o B HHARATALIN AT M 33 3R 75 AR AL ST PR 8]
M R SRR T L F AA R3] . Hab RS K L E A RAAENE] . M ETF R FTLEEAA R . FRRHE 7
A TRAE) . Tose IR LA A PR3] . Taishan City Investment Co.,Ltd.. # 87 # .0 R &R EEA RG] Bhl
& YA EAA RS . EREM AR L R AARNE) . HFE T RERARAAABNE . LT e o LEmA
FRon8) . Edbsis & B TR A RS . BB RIRERA RS BRER (5% ) AR E . FEEIFERA
B . BaFABVDH BN FREZEEARAEG . FRRXGERBVDA G . R EREFHEARAFTLER
A TRE] . RBERA FRAE) . 5B ZIRA FRAE) . RART A S BT LA RG] AR EBR T =T REAR R
g, ERELHA NG BeeE R (BVL) ARG . FéaT P MeRTEDA RS BEETRTIERA R,
ILACE RO SH RAZRERA RS, AT RXAERER (BIR) AR, @847 EERBA TARTZ TR RN,
ExBHEER. LiE (F%) BREEA RN . BMELERA RS . 40T GE > L E B A R3] . Higher Key
Management Limited. J~ M = k3% F A8 AT FRAE) . /2 W 3B RE B A R E) . 2R B RARA RANE) . 2L EBF
LB MR A PR3] . BT R R A A PN E) 7S ALIRAZ AT PN 3) o w9 i B IR A TN 8) . 7 B KRR
FAEAAFRANE) . LA A D H AR TG . F 8 W B B R R T LA AAFRANE) . SUBRAA RS . ¥ A
W EAA NG FEFREEH EDIERA NS BEE BRIREARBAA 8] . FRRATE WARAT A T3]
TR Tk E R IR %A [N 8] . Zhejiang Boxin BVI Co Ltd.. #db b4 R BA K AL KE B EBAARANE . bt
ARARM TR LR EAA RS . BITE R TA NS . LAGT KAFIRT TR EEHEA RS L5 6 Z /TR A A
). BT ARITEE A PR E) . Yi Bright International Limited. 16 )7 3% T X% K R A A FRAE) . =d4 R TR H
A F&-3] . Yunnan Energy Investment Overseas Finance Company Limited. AL/N4%3E# R 2R Z K EEAAFNE) . BERFZ
FHER LR EDA S . CMS International Gemstone Limited.. 4237 iEA4 B FRA FF) . B R KARAT. & 0 TR &R
HFLEERAARNE . Aot = k& Fiik (£H) A HRAE . Xian)in Industry Investment Company Limited. SDOE
Development I Company Limited. L &R &# ZEAA N8 . FRAT SR TABRAE . KX BILERDA RN . M MR
YRR 45 R A PR3] . Zhejiang Baron BVI Co Ltd. . ST 78835 = 2 B A TR 8] . F 18T IR T XA H £ A A Fhad) .
EART IR ERALH TR E A A TR E) . R T KRBT A P 8) . Frdy 5538 B FRA FRAE) . Fd il G £ A
MRad) . BAETIRT BA KR FTLE () AMRad) . | BE&RTERAARNE . T BEFTEDHRNE . BEFL
SRARNE . FHEGELE (£H) AMRTAENS) . FRETIRTLEEBAARNE . MRN8 RERLEA NS M
LR RATRNE) L R L Z R R A TR E) . AR M BT R E A PR ) P RES R KIRT L
L2 B FRANE) o R AR AT AL R T K IR S B A TR 3] L 4G E MIRAR SR E A FRANE]) . B ERFRFRAFLREL B FTA
FFEE (LW )AFRAS] | R 1T E FRAT I A PR3]« K F4RAT A AT PN 3]« AHHE 7 7% & B 45 IR PR3] . BPHL Capital
Management LTD. 47 i3k (4 B)A FRANE] AL FAEME S AT FRANE) o Ao —AAHHAT FROAN 8] . 4T B AT 44 1 AT PR
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B N IS #T E R A PR E) . SND International Bvi Co Ltd. |~ N FF & R4 E E A FRANE) . F MALE K BAZ K £ A A T
INE] L FddR T IR E F A PR3] . Jinan Urban Construction International Investment Co., Limited. &)1 4N KA PR 5]
RSB RA TN E) T 4 T ARG IERATA PR, Al B FRETAE A TRAE) . F Bd B FARTEEREAA R
A v RN E AR IR E A TS . AN T RET FREARTAENE]) . TN T EHGERTLAREE
F A P 8) . Al LGB RFTEEA RS . FhF s ER A3 . Shenghai Investment Co.,Limited. % £ %
KA K G EA TR 3] | A3 250k (8 ) A TR 3] L R 4645 25 3% AT FRANE) | 38 N & V8 7 Ak KR A 4 H A TR 3)
ARGESA~, Z BT IR XL R E B A TR E) . Zhejiang Anji Construction Development Hong Kong Co Ltd. #fiT 4% E 45
BE R IA TR F) BB ARk 5 B AN A PR E) B IR B A 5 B AT TR F) ) B SE A B TR RA TR
PR E A RS . W T RT R R E A AR . KV A At = W AATRANE . A () BEEAAR
NE) . HBRERREA (F5) ATRAE) . B RERXTHEREDATRNS . FTERELIERERA RS FTFEMEZFE
ERATRAE . LT AR FRERARAE . Wt R E AR FRAE . REERARAE . T AAFLFFiEE
A E) . KL BEDATLNE . ILHFTAYE LA PG . ITARE XTI LA TRAE) . 5] (F%) AHCA R
8] . #i@fefE. HAITONG UT BRILLIANT LIMITED. Vertex Capital Investment Limited. &4 3= A R3] . &P X EL
R AR RG] AR T IERERARAE . & G2 EBA RS . JinJiang Road &Bridge Construction Development
Co Ltd. #E4 G o @k ETArMERA PN E) . 78R EAA A3 . RONGHE INTERNATIONAL INDUSTRY
CO.LTD.. & B EH R ako R E R A TR A B FBATIL S X A,

18 ) AR R IR 0 R 3R T Bk A 7 9

SIS SR A PR ) 27 BRSNS AR 2k, SREGIEFAFEE LS T4,

ARAREAIARE L W AE A B P 8] (VAT BARCRNE)”) BB FAER, Knd) RARERAKI RIRERNE AR F .
ABEF O L. BLFHBEF 5%, THMRITEIEAE RO BN SAENRFREY, BTH a2 ERFT AT a4
ARIBEFRE, AR XG5 FIEAL TN AE R FH IR AT B A B @R T KRB A LA, AETH A RIRE 2R
PR AREAARS EXTEAGNE, —WRARNE) BB P EA G RIREZEBRRA E. ZFE 8. BT ASL EIRR
ABEARGEARZT B4, MERAABSFEE R, BEMEIEY R RITETANAANES. P R S5t KRS T 615
BAe & AT 3746, AR H & 6T B 6. MEFRAFFEER, LB0stkE. Ak, Ui . ARFFEE
WERAOTIL. SHRIFBRF LA ARE TERG—E R, ANE) B/RERIEA R 3 RARIAEAT R AT AE.

RIRAE TR FA R IBAA A AT 60, (2RN 8] RMRGERL E AR TN, L RRAEAT 40015 &AL AT
T F ., KR8] I ARIHE ) ARIRE AT 6469 AR A GO AEAT 48 30 18 4240 K 3 5 s A8 K 69 EAAEATAR KRIRAEAT 45,

AAREFTRA TA. B ILAIEN SR B AN E) T LA AIRE S B 69087, AIREFTIEE9IEA R AT MM AS . AR
FFRMAT AT, SRR H BB RIARYE; ERRH, KN TR ELRREFETA. SUAIMERNR—K
89IRE; AR 8] RMRIEARRS P15 ERBFAERIRE. R, K3t RIRET 412 & £ RE i@ 4t T Tk 4
B, BRH L AT R IEA AL 6 B AT RAS B

RAE A ATHLIA, ARIRE P AT5 A 69 % T ey SRR AR I, A LG RINFREEA B EBRGTAF., RMNAR
ARIEETRAE, AR DIRAIFA F I, 27 F I ey =R FUR =T 62 L T AR R 69183% . TR BT 2 2 %
R BT TR 44 @ HR.

RG] A EAR . RHAR B EH AL TRARERRBREATAE. RATRNOH kM AR BRELS
AR E LB EBR—B TP /R R HILE. A8 EA ¥ E LA G IRE TR B AT B3 69 5. R d)
R FEEIRTT. A EIHRITARLMILT W SR T etk 2 E 5 RARE P9 ELRERN R —B TR E.

ARG F AT R E B LA T RAEATHEE . LA TR AL IR Mk 3% A EF RN A TR 8] B X BLF 8]
55 R Wb AR S E LR T B A AR A [ 8) 2 %) T KRS GEG TR . B RRAeE 45 KR KK
EE, OEERRTFELEARALRNE (1934 520 GEARHHY F 15a-6 L6123 A K 1 B LEANMILRH 1| B,

AL 2 ARIE Y A MR SLHEE REAR RG] (FAIEKN AT %% AYES23)FABIEM, Fheiitehit

A7 % F AR 69 FI AL AR IR A SHEE FREAA FRAS) 6945 8 R H KA. RIS TR AR QM RO R %5 LIE
EREGRAEA L T,

AARE G AT AN E) BT . AR 8) 3t RIS R E — A A, BRAEAA B BT, F N ARIRE T 69 PR AR B
ANE] . RERNE FHEBEZR, RAIRE G RFAET F KB X a9 N . SRR, RABRS
%ﬁ&@%%A,ﬁu&ﬁﬁm$&ﬂmﬂ%%%ﬁi&me*%ﬁﬂ%%ﬁ,$&ﬂ$%ﬁﬁﬁ%ﬁﬁﬁo

3 7 8

FRIEET R ILT , % AR 5 ANA PR 8] 7T B A AIRS F R B3] T ZATHGIEA LTS, £ TH A X

BN ) AR S IRB AT RAT L SRS, Fob, BFH N S H EE] S LR AN A TR &) /R A AR T 464 F e
RARE I E B R B R R H T ARSI A TR E A 0 —13 BRI

B3 El -3

Hohk: iR AT R RANE365 54 IEA KIS & Hodk: bW H AR A E RS T 65 SKAE32Z01-08% 7T
W% 200135 9% 100020

YRAG: research@xyzq.com.cn WRAA: research@xyzq.com.cn
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Ll

A # (HEEkR)

shak: RY|FAEE R 2 KHKS0015 Rk EIRT2 #5245
Bl % 518035

YRAG: research@xyzq.com.cn

Wik HBIEE T 1995 IR 3244 B
A5 A (852) 35095929
R4 ir@xyzq.com.hk

TH A R IE 32 J5 K15 B3R B2 B



